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or authority as would enable him to dispose of the
property as he thinks fit, and he is not a tenant in
tail in possession.
The first rule applies.

Where Successor is Competent to Dispose

3. Real and leasehold property where the suc-
cession arose on a death after the Finance Act,
1894, and the successor is competent to dispose of
the property.

(Section 18 of the Finance Act, 1894.)

The duty is payable upon the principal value of
the property.

The principal value shall be estimated to be the
price which the property would fetch if sold in the
open market at the time of the death.1

Deduction may be taken for the Estate Duty
paid upon the property and any expenses properly
incurred in raising and paying the same.

But no such deduction can be made in a suc-
cession account of leaseholds, unless Estate Duty
is specially charged upon such leaseholds.

As regards purely agricultural property the
principal value for Succession Duty purposes shall
be ascertained in the same manner as for Estate
Duty purposes.2

The duty shall be paid in the same manner as
Estate Duty on real property,3 and section 61 (5)
of the Finance Act, 1910, as amended by section 9
of the Finance Act, 1912, applies to Succession
Duty on woodlands.4

1  Sect. 7 (5) Finance Act, 1894, see p. 74.

2  See p. 75.'           3 See p. 86.            4 See p. 85.